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South-Sea Company: 


WITH 


PROPOSALS 


For Settling a CERTAIN 


ANNUAL DIVIDEND. 
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Sold by J. RoBs RIS, at the Oxford Arms, in Warwick 
Lane. 1720. [ Price 3d. ] 
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Member of Parliament, G. 


To A 
SIR, \ 


So, $., Everal Gentlemen having ſhewn the Abuſes 
e put upon the Nation by the South-Sea Com- 
En SN pany, but none . ing a Remedy to ſet- 
N tle Peoples Minds; I ſhall offer my py 
Opinion: And ſince, by the beft Calculati- 
ons, it appears, That South-Sea Stock is about 2007.'for 
every 100/. Stock, ſuppoſe the Firſt Subſcription be for 
the 150 J. paid in, called 75 J. Capital Stock, and upon 
the Second Subſcription 80 J. paid in, becalled 401. Stock, 
on the Third Subſcription the 100 J. paid in, be called 
50 I. Stock, on the Fourth Subſcription the 200 J. paid 
in, be called 1007. Stock ; and that each Perſon have 
Credit in the Books of the Company for the ſame, as 
above: For, till theſe Subſcriptions are made Stock, that 
the Calls for more Money may ceaſe, there can be no Eaſi- 
neſs on Peoples Minds; and till Mens Spirits are quieted, 
there will be no driving any Trade, but a further run- 
ning into Confuſion. e eee 
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I it not Juſt, ſince the Directors did not know how 
to put any Bounds to their own Covetouſneſs, that the 


e Power ſhould reſtrain their Extravagancies by 


Aucing all their Additional Stock to 200 L for every 
100 J. Stock! | | * | 


And as for the Long Annuitzes firſt ſubſcribed or deli- 
vered up, to have their 700 J. Stock reduced to 200 J. 
per Cent. that will make 1400 J. Value in Stock, beſides 
the Dividend 140 J.; and they have been paid in Bonds 
575 J. making in all 2115 J. for each 100 J. per Annum: 
No bad Price, conſidering that ſome of them were pur- 


chaſed at 1200 J. and the Government had, at moſt, but 


4 


1600 J. for the {aid 100 J. per Annum. Before I leave 


theſe Unredeemables, as they have been termed, I muſt 
make ſome Reflexions on them, as the Occafion of all 


our preſent Calamities, and then conſider, What Reaſon 
the Proprietors of them had to be ſo Tenacious; and if 
the great Zeal they have ſhewn for their Private Intereſt, 


be any Mark of Love for their Country. 


II I have been rightly informed, an Honourable Per- 


Ton, ſome Years ſince, propoſed a fair and honeſt Scheme 


for paying off all the Debts of the Nation, by a gradual 


Sinking of Intereſt, and the Savings, by Degrees, to pay 
off the feveral Old Debts ; and for every Year's new Ex- 


pences, to raiſe it Annually, and what fell ſhort, to be 


.added as a Charge for the next Year. But if this juſt 


$ 


Method had been purſued, ſome People had not got the 


Eftates 


* 
85 
27 v 


Eſtates they have done, ſo much to the Prejudice of Trade 
and the Ruin of Thouſands of Families in this Nation, 
as hath lately appeared: And it is very ſurprizing to hear 
the Annuitants pretend an Advantage of what was for- 
merly complained of; viz. That their Debt was a Sink- 
ing Fund, ſo that every Year they were growing leſs and 
lets which now to alter, was ſuch a Diſadvantage to 
them, that it was termed a Violating of Parliamentary 
Securities, and Deſtroying Credit ; tho' it was propoſed 
to allow them 14750 J. at 51. per Cent. or 1900 l. at 41. 
per Cent. to be paid Principal and Intereſt for about Four 
Fifths of the Time their Annuzties were firſt granted, 
and they paid 1600 J. at moſt, Four Fifths of which 

amount to but 1280 J.: So that, notwithſtanding the 
great Clamours againſt this Scheme, here was propoſed 
a conſiderable Advance on them, for altering their Sink- 
ing Fund to a Fund of Principal and Intereſt ; and it 
was thought ſome Gentlemen who ſhewed the moſt Un- 
eaſineſs, had bought them at 1200 J. Four Fifths of 
which amount to but 960 J. I will ſuppoſe the Parlia- 
ment ſhould have gone on without theſe GentlemensCon- 
ſents, I think I have ſhewen, they had been great Gainers 
by the Neceſſities of former Times. 


1 ſhall now conſider their Zeal for the Publick, by in- 
quiring, What the Landed Intereſt have paid ſince the 
Revolution: And as ſometimes they were charged with 
45. ſometimes 3 3. and ſometimes but 2 5. in the Pound, 
I cannot reckon that they have paid leſs than 5 I. on every 

20 J. of the Value of their Lands, which, cn 


ment ſhall be paid the Money "m_— to be paid by 


(pg the South-Sea Stock would ſome Time ſince 
( 


f they might have had the Diſpolal of it) have render d 


As for the Remainder of the Long Ammuities, I pro- 


poſe, They ſhould be taken in on the ſame Terms the 
Firſt were taken in at: And as for the Short Annuities, 
Lottery Annuities, and all the unſatisfied Redecmable 
' Debts; for which the Directors would have had the Pro- 
prietors of them been contented to have taken their Stock 


at the Rate of 800 J. and ſince at 400 J. for 100 J. Stock; 
Lam for reducing that extravagant Value put on the 
Company's Stock, to 200 J. But then, how the Govern- 


the 


Led 
the Soutb-Sea Company, for giving of them this good 
Bargain ; and how to raiſe an Intereſt for paying Annu- 
ally to every Proprietor on the Foot of 200 J. for 100 J. 
Stock; is what I ſhall next propoſee. 


I. That an Account be taken upon Oath of all Money 
giyen out for Account of the Directors, or Others, by 
way of having South-Sea Stock at 120 J. at 200 J. and ſo 
on, at any Price whatſoever, and the Times when; and 
the Sums of Money paid for Differences of ſuch Con- 
tracts, and to whom; that the Profits ariſing thereby 


may be aſcertained. 


II. That an Account be taken upon Oath of each Di- 
rector, and of each Servant of the South-Sea Company, 
What was kept by them, or either, or any of them, or 
for their, or either, or any of their Uſe, Behoof, or Be- 
nefit, and in what Name in each and every Subſcription; 
what {uch Share or Shares {old for, and the Profits ari- 
fing by ſuch unfair Practices; and what Shares have been 
made void fince the Fall of Stock. 


TIE. It hath been rumoured, as rf the Stock which was 
transferred to the Order of the Directors, as a Security 
for the 400 J. per Cent. lent by them, and to ſome 500 J. 
to others 600 J. to 800 J. per Cent. (the better to inable 
them to buy the Managed Stock, by Virtue of an Order 
from the General Court or Directors) on Stock; hath 
been privately transferred to Brokers or Others, to {ell 
out when Stock was at a high Price, they WP > 

| DNS" Fall, 


| 5 A+ T7 7873; 20 * L | 3 a ID 8 ; 
|| Fall, well knowing, the Miſchiefs that were hatthing'” 
and hath ſince the Fall been re-plac'd. If this be true, I 


beg Leave to ask this Queſtion, Who is to have the Pro- 

fit? If this had been done by an Executor or ſingle 

Truſtee, a Court of Equity would have obliged them to 1 

| account to them whoſe Stock had been ſo managed; and 

can it be reckoned a Hardſhip on the Directors, if the Le- 

| giflative Power ſtiould call Them and their Servants to 

1 account for the lame ; and to pay the Money gained 

thereby, to make good to the Company the Money lent 

{ thereon? and what fhall fall ſhort, that the Directors 

and their Servants, who, ſince November, 1719. have 
amaſſed. great Eftates, (altho the Stock they then had re- 
mains ſtill in their Names) be aſſeſſed, to make good the 
remaining Deficiency, if any ? 
IV. That all Brokers, Agents in Stocks, and their Books, 

be examined, to ſee what they have tranſacted, and 
what Money they have given out, and f6r whole Account, 
for Refuſal of Stock ; and what South-Sea Stock they 
have bought or ſold, and for whoſe Account, and the 
Profits made thereby. _ . 


That the better to have theſe Evil Practices detected, a 
Law be made, That the Directors, their Servants, Brokers, 
and Others, ſhall all be liable to give Account upon Oath 
to the Four aforegoing Articles, as in Caſes of Bank- 

ruptcy, and be liable to the ſame Fines, Forfeitures and 
i | Penalt'cs as Bankrupts are, who ſhall refuſe to make 
Dach, and upon making Oath, that ſhall conceal any 


" wh 


Part 


[9] | 

Part thereof. For unleſs ſome ſuch like Law be made, 
the late villainous Practices will be continued, by ſeem- 
ing as if incouraged by the not puniſhing the preſent 
Actors, or inquiring who they are. I own, this may 
ſeem hard: But ſhall a Nation be brought to the Brink 
of Ruin by a Covetous Set of People, acting in Defiance 
of all Honour and Honeſty, without any Regard to Wi- 
dows and Orphans ; and amaſs great Riches to them- 
ſelves, and not refund a Part by way of Atonement ! 
It hath been reported, as if ſome of theſe vertuous Di- 
rectors have declared a Gentlewoman with but a Thon- 
land Pounds Fortune, was only fit to go to Service: 
And, that they might make good their Aſſertions, they 
have brought many a Young Lady of Five Thouſand 
Pounds Fortune, to be worth not Five Hundred Pounds; 
and of One Thouſand Pounds, not to be worth One 
Hundred Pounds; and ſhall theſe Men have ſuch Com- 
2 ſhewed them, as to pay nothing for their Inlo» 
lencies | Who, to gluttonize, have erected ſeveral Clubs, 
and one of them had raiſed a Stock of 14000 J. that 
they might Eat nice, whilſt others, who had Eitates, 
— they have now ruined, may periſh with Hunger, 
or go to Service. 1410 | 


As for the Money lent upon Stock, I think, I have 
found a Fund may anſwer what will fall ſhort of 400 J. 
lent on each 100 J. by Order of the General Court; and 
as to what more was lent, thoſe that lent it ought. to 
make it good: And if a ſtrict Inquiry be made of what 
Money was given out for the — of Stock, and what 

. Was 


L 10) 

was made by the Directors, their Servants and Agents, 
on Subſcriptions: fold for their Benefits, there will be 
many Millions of Money diſcovered, ſufficient to pay 
the Government, and to ſecure a Sum, with ſome {mall 
Additions, that may aſcertain an Annual. Income to 
thoſe concerned in their Stock. For Seven or Eight 
South-Sea Men, have been eſteemed Million Men; and 
Three or Four of Them, to be Million and half Men, 
or more; and that ſince Chriſtmas laſt: For ſome of 
them were for buying Half Counties, others Whole 
Hundreds; and not leſs than Ten Thouſand Pounds per 
Ammum in a County, could content their little Clerks, 
and Coffee-Man, tho' now they juſtly fear the Cenſure 
df Parliament, for not obſerving any one Rule in the 
Act of therr Settlement ; and ſo cry, They have got 
prey, But Gentlemen cannot forget, it being ſo 


ately, that ſcarce a County in England, but ſome of 
A #theſe Upſtarts, by Themſelves or Agents, were for Pur- 
chaſing at any Rate, Land-Eſtates, to turn the ancient 
GBentry out of their Countries, for theſe to be made 
I propoſe further, as an Addition to the Fund for 
paying the Intereſt, That 2 J. per Cent. be laid on the 
Price of all Stock to be ſold from-Chriftmas next, and 
all that South Sa Stock ſhall ſell for at any Time during 
if their Continuance, from Griſtmas nett, over and above 
212. per Cent.; that one Moiety of what at ſhall ſo ſell 
for, more than 212 J. ſhall be paid to n; 
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and carried to the Accompt of Profit, ta aſcertain and 
keep up the Dividends. _ 1 4 


The Money they will have in their Hands, when 
the aforegoing Methods have. been purſued, with the 
Revenues which they Weekly receive from the Exche- 
quer, they may improve, by lending Money an Stock; 
but not above 100 J. for every 200 J. Capital Stock: 
Which will be an Addition towards paying Intereſt. 


That their Stock which ſhall be unſubſcribed, ſhall 
remain; and ſo much only ſhall be ſold every half Year, 
as to make up the Profits made by the Company, and 
Intereſt from the Exchequer, 51. for every 200 J. Capi- 
tal Stock, over and above J. for Management, till 
ſuch Time as the Whole ſhall be diſpoſed of. 
If what I have propoſed be not thought a ſecure ME- 
thod for fixing an Income, or Dividend, to be Annu- 
ally paid to the Proprietors of the South-Sea Stock, I 
hope ſome other Perſon will more plainly demonſtrate 
what other Way (without burthening Land) will aſcer- 
tain an Intereſt to the Price they propoſe to value Stock 
at. For as to the late, I know not what to call it, 
Solemn Declaration, in a General Court, of dividing 
not leſs than 50 J. per Cent. per Annum, and that for 
Twelve Years certain, I fear, hath ſo diſtreſſed, as well 
as deceived People, that few will give Credit to what 
the Directors of the Soutb-Sea ſhall hereafter offer; for 
is it not the certain Dividends in Money which the 
B 2 Eaſt- 


could. The laſt Objection, I can think of, to be made, 


"AF Nis ] 
Eaſt. India Company, and the Bank make, that give 
thoſe Stocks the Reputation to ſell ſo far above Far, 


as Intereſt (by Plenty and quiet Times) is reduced? For 


when any Diforders happen, or Runs for Money, then 
Intereſt or Premiums for Money riſes, and the Stocks 
fall, till Peoples Minds and Circumſtances are eaſy, and 
then er fle again. But here have been ſuch Scenes 
of I know not what Name to give them, that nothing 
but a coercive Power to ſettle the Dividends, can, in 
my Opinion, ever give this Stock any Reputation. 


Some Gentlemen may think this Paper ill-timed, and 


that ſeveral Perſons will go beyond the Seas to prevent 


Examination, and the Diſcovery of their Eſtates. Thoſe 
who fly from Juſtice, our Laws efteem Guilty of the 
Crimes they are ſuſpected of, and ſo by a ſhort Bill in 
Parliament (of which you have Precedents) they may be 
obliged to return by a Day prefixed, ' or that their 
Eſtates ſhall be forfeited, as in Caſes of Treaſon ; which 


is a ſufficient Remedy to anſwer that Objection. For 


who can be greater Traytors than thoſe who have ruin- 
ed their Country ? by which the King is highly preju- 
diced. Iwill make no Compariſons with former Times 
and Perſons; but, ſure, never were a worſe Set of Peo- 
ple. There is one other Objection, that what I propoſe 
may ſeem invading Property: Sure none will lay, if he 


is robbed, Thar becauſe he is di ſpoſſeſſed of his Money, 
that it is the other's Property: Nay, I believe, he would 


endeavour to get his Money, and hang the Thief, if he 
wall 


WES! 

will carry ſome Weight; viz. To oblige a Man to inform 
againſt himſelf. I own, I ſhall be always tender in de- 
firing ſuch Examples; but upon very extraordinary 
Caſes, extraordinary Methods are uſed; and therefore, 
Bankrupts are obliged to give up all they have, upon 
Oath ; and if they ſhall abſcond to avoid giving the In- 
formation, they may be proſecuted Criminally : And 
are not theſe a worſe People, who have made many Bank- 
rupts? And muſt they not be called to Account? 


Sir Thomas Cooke, altho' a Member of the Houle of 
Commons, was, by a Committee of both Houſes, exa- 
mined upon Oath, of the Diſpolal of Money for the 
Old Eaſt- India Company; and not having given a full 
Satisfaction, a Bill paſſed to confine him a Priſoner in 
the Tower till the next Sitting of Parliament. And ſe- 
veral Others were examined upon that Subject. And 
Goldſmiths Accompts were likewiſe examined, as may. 
be ſeen in the Lords Journal of 1695, 


Sir Charles Duncomb, for an Abuſe of about an 100 J. 
(a {mall Matter as Times. now go) in Exchequer- Bill, 
was Cenſured; and a Bl] paſſed the Houſe of Com- 
mons, to take from him the greateſt Part of his Eſtate; 
and but by one Vote it did not paſs the. Lords Houſe, 
The then Reaſon for the Bill was, That he being in a 
Publick Station, and putting an Abuſe on the Pablick, 
could not be too ſeverely treated: Nay, the Expreſſions 
then uſed, were, As he came from Nothing, to the Dog. 
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bin ts him go. And ſhall it now be reckoned hard 
Ufage to inquire after Millions? 


Should not the South-Sea Company 7s Funds in TER 
Exchequer be liable to pay their Bonds? And ſhould 
not they be limitted to a certain Sum, and not left at 
Liberty to make what Bonds they pleaſe? whereby as 
many People may be ruined by taking their r as 
have been undone by buying their Stock. 


Should not the A& be anmilled that n the 
South-Sea Company, a Company, altho their Fund 
ſhould be paid off F or, if ſomething be not done 
herein, hy may hereafter act the ==; of the Dog in 
the Manger, and prove near as prejudictal to the Trade 
of the Nation, as their late Stock-Fobbmng hath done at 
this preſent Time ; crying out, That their Property will 
be invaded, if the Trade be opened. 


Should not all Trading Societies, acting by Acts of 
Parliament, or under any Charter, be obliged to make 
Two Publick Sales every Year, by the Candle, and no 
_- otherwiſe, of what Goods or Merchandize their Char- 
ters are granted for, or that they Trade in? And that 
they make no Private Sales, or rs any Goods or Mer- 
chandize whatſoever ? And that no Lot be put up for 
Sale under 100 J. Value, nor none exceeding 600 J. Va- 
ue, as is practiſed by the Eaft-India Company ? And 
that makin g Default herein, their Charter ſhall be void ; 


and 


= 1 1 
and thoſe that ſhall after act thereon, - be guilty of 
ſome Penalty ! 


Should thoſe People (who, by all but Themſelves, will 

be owned, that they have acted contrary to the Truſt re- 
poſed in them, and to the Hazard of the Peace of the 
Nation) be Impeached by Parliament of High Crimes 
and Miſdemeanors; can any one believe or think, that 
they could clear themſelves ? And if they cannot, pray 
then, where is the Hardſhip upon them only to take 
from them their Unjuſt Gain, and leave their Perſons 
clear? Whereas, if found guilty of High Crimes and 


Miſdemeanors, their Eſtates are Forfeited, and their 


Perſons to be Confined during the King's Pleaſure. 


Tam, SIR, 
14 December, 1720. 


Your moſt Humble Servant. 


P. S. In 1708. when the Bank were Ingrafted upon, 


they valued their Stock but at 115 J. for 100 J. 
Stock; and I ſee no Reaſon to value the South - Sa 


higher, but only to have all People agree with 
my Propoſal, for ſettling Peoples Minds, that Cre- 


dit may revive. 


FINIS 
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